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Expert Tax Idea May Upset German Reparation Plan

FRANK H. SIMONDS.

T the outset of a discussion of what
A must be described as the Second
* Conference of Parls (almost as im
portant in certain phases ns the fiest), 1
I= essential to recognize that this Second
‘onference, lke its famous predecessor
irtually settled nothinz. The best that one
vian accurately say is that it laid down cer-
tnin methods of settlemant, But these are
subject to later and  amend-
ment, both during the fort!icoming confer-

discusslon

cnce Wwith the Germans and during con-
{orences which must be had With other
nitfons, possibly  including  the United
States, all of which will obviously be con-
perned over the new clreumstunce, the tax
on. exports,

The truth of the matter is thit at Paris
Ir 1021 ns in 19198 the representatives of

the nations who participated In the debate
were hopelesaly handicapped by the polit-
wal situations in  thelr own countries.
Briand, just suceeeding to power in France,
wns compelled to make a showing in de-
tence of the French thesls that the sum
iotal of reparations should not be fixed In
Advanes of some accurate knowledge of
the capacity of Germany to pay. Liloyd
George wns equally driven by the demand
n QGreat Britain, where suffering Jdue to
unemployment i3 intense, that the total of
German reparation sheuld he fixed as a step
in reopening the German market.

Since neither Lloyd George nor Briand
was in a poesitlon to recede a transaction
was inevitable, and this transaction, ke
a1l other compromisep, postpones rather
than promotes settlement. And what =
trig of reparations is true also of disarm-
ament. The French thesis that (Germany
must Lo compelled to disarm was accepted
w Lloyd George, but the British view that
no drustle setion should be taken at the
moment becanse of German failure up to
date was alm!la‘ﬂv accepted hy  Brinnd,
Accordingly a new time limit, with the
noual failures for complinnce, wns fixed, the
Jate being July 1, the penalties further oc.
ciwation of German territory

Reparations and’ New Time Limit—
Ultimatum to Germany

But for the moment reparations and not
security is the morel iImportant question. We
have had during and since the Purls Con-
ference a world wide demand that the Ger-
mans be told what they had to pay. Ome of
the severest indictments of the eriginal Parls
Conference was based upon its failure to
fix the sum tota) of reparations: but this was
always impossilile for two reasons, one
Bridsh and the other French. Just before
the Paris Conference Liloyd George conducted
a general election in Britain on the issue of
making Germany pay “ton for ton, shilling
for shilling,” and the campaign slogun was
“Hang the Kalser.” The French public had
also been assured by Its statesmen that Ger-
many could and would pay the costs of the
war.

By the time Lloyd George reached Paris
lte had already felt the reaction in his own
country, due to the growing recognition that
Germany could not pay anything ke what
was expected (nnd $120.000,000,000 had been
ihe figure stated by George on the advice of
Aritish financiers). At Paris he encountered
the members of the American financial dele-
watlon, who ngreed that Germany could not
ay a capital sum of above $15.000.000,00.,
und the further American insistence that un-
der the terms of the armistice, based on the
fourteen points, Germany was not hound to
pay, execept for the actual destruction of
property, devastation nm! submarine eosts, in
¢ waord,

George was hound by hig campalgn
promises, Clemenceny by the demands of his
vountry; both were therefore agreed to leave
ihe sum unfxed, as the sole way out of
iheir dilemma. The representatives of the
I"nited States, after a vigorous hattle, ac-
vepted this decision. Actually there was no
cacnpe from I, slnce we were not oursalves
agking for any indemnity and, finally, be-
cause the repayment of the loans we had
made to Europe was contingent in o4 measure
upon the payment by Germany to our En-
ropenn associales of very large sums,

After Parls the United Btates disappeared
from the discussion. Great Britain, onder
the influence of Keynes and others, rapidly
moved toward the view that what was essen~
tial was not the imposition of vast sums
of indemnity on Germany, but rather the
prompt fixing of a reasonable sum and the
cqually prompt resumption of business, In
n word, Great Britain concluded that in point
of fact Germany would not pay much, could
only be compelled to pay largely by the eon-
tinuance of something ke war conditions
and the consegquent further prolongation of
economie  prostration in all of Rurope,
Step by step, then, Britain moved from
the position of feorge in the election
of 1018 to u positlon of extreme moderation,

in France the evolution was quite the
contrary., No German economic restoration
auld affect France, The reopening of Ger-
man markets nopd the dependent mnrkets

f Middlg Burops meant Httle or nothing to
Frunee, By contrast, the sole manner in
vhich France conld extriente herself from

impending finaneclal ruln was by compelling
Germany to pay Ilargely., The Treaty of
Versallles was regarded by the mass of
Frenchmen as giving France too lttle and
there developed a passionate determination
to Insist that what had been promised by
that document should e onld to the last
ventime

France and Great Britain
Hold Different Views of Germany

We have had, shan, for two vears these
two totally opposite developments golng on
in Oreat Britaln and France: Britain tend-
ing more and more to favor moderats torme
for Germany, actual revision of the Treaty
i Versallles downwnard, France reslsting
vyvary suggestion of modiffieation and de
manding a literal Interpretation of the docu
mant and & further postponement of the
Nxation of the sum total of indemnity until
amée axaal evidencs was Maclosed of Ger-
mnny's troe capacity to pay. And we have
hand o constant clash between the two views
ot avery Internationnl conference.

The French on thelr slde porcelved per-

tiy clearly that there was obvious and
mmaense profit for Great Britain In reopen-
ing the German market and restoring Ger-
man economic stability, But {or themsolves
thie carried grave dangers, eomplicated and
multiplied if German payments were In-
sufMelent to restore French industries wan-
ionly destroyed durlng the war. To their
minds Great Britain wue secking for her
awn profit to restore Germany at tha ex-
wnsn of Prance And with each change of
Mintatry Freneh optn more

reme with ros puyments

tis  Deoormy

HRTIA N

Even the Vast Amount Awarded Would Not Cover Reconstruction Costs---Analysis of New
Demand Stretching Over Forty-two Years Shows Offending Nation Is Asked to Pay
Only $25,000,000,000, Plus Interest---Brussels Conference May See Defence of Terms

and more insistent upon drastic action if
Germany did not consent to pay all and begin
to pay a4t once, Briand only came to power
on the express understanding that he would
v ahle to wring concessions from Lloyd
George where Levgues "and Millerand had
o iled.

It s with these circumstances in mind that
one must exmmine the recent decisions in
Pavis, Can it be sadd that Briand has suceead-
wd? This is the real question now., We pass
to an examinigtion of what bhas been agreed
upon.  But in the examination of figures it
s necessary to bear certain other detalls in
mind. Thus It has beén announced that
Germany will have to pay upward of $56,000,-
000,000 in annual. payments stretehed over
forty-two yeurs, together with an annual tax
upon exports. As to the flgure for repara-
tions, the fifty-six billions, this represents
the principal and interest. In other words
the Germans are asked to pay $25,000,000,-
000, approximately, plus the interest -m
that sum pending the complete discharge of
the debt,

The process iz like the liguidation of &
mortgage. You agree to pay the Interest on
the mortgage and a certain fraction of the
principal annually up to the time that the
whole is dizcharged, At four per cent, the in-
terest on the $256,000,000,000 would be ahout
a4 billion a year, But Germany, in addition
to paying the interest, will pay, except dur-
ing the first few years, a sum equal to
£500,000,000 .mnuully toward the extinction
af the capital debt. Tn other words, Cer-
many will issue bonds for $26,000,000,000
and give them to her allled creditors, who
can in torn sell them to thelr own people
or tn neotral nations, take the moneys re-
ceived and apply them to the costs of recon-
struction. But the actual sum which the
cpreditor nations ean now realize on the
prospective Germany payments s $20.000,-
00,000, not §56,000,000,000.

At one time Germany offered to pay $25,-
00,000,000, but without interest and only un-
dm' curl.aln L.nndmonr restoration of part of

her shiipping, the vetantion of Upper SHlesia,
&c. Her proposal would have meant & puy-
ment having a current or capital value of not
moré than $12,500,000 000, since no provision

de. That is to say, If
France, Britwin or Belpium desired to cap-
italize the German puyments in the shape
of bond issues, 1hey could only et $12,600,-
000,000. Whut Is now demanded of the Ger-
mans s, then, twice what they offerdd to puy
ut Puris in 1019,

for interest wus nu

Our experts at Paris agread upon $15,000,-
000,000 ns a reasonable and possible maxi:
mum, but with interest, the whole to be

discharged in thirty years., Thus the Amer-
jcan figure had a capital value of $15.000;-
000,000 against $25,000,000,000, the som now
fixed at Paris, and the total payments under
the American scheme would have been up-
ward of $80,000,000,000, against $56,000,000,-
000, as now provided for, but the Amerlcan
plan made no mention of any tax upon
exports.

Keynes in his famous book put the total
as low as $10,000,000,000, without interest,
and further reduced by the deduction of
payments In kind, made by Germany. Thus
the Keynes plan woi'd have fixed a capital
sum of less than #4,000,000,000, which was,
of course, preposterously low. Hetween the
sum proposed by the Germans at Paris in
1916 and the figure now put forward the
difference is as hetween £12,600,000,000 -and
£25,000,000,000, hut none of the concesslons
nagked by the Germans in the proposal i
allowed,

Now of the $25,000,000,000 the French will
receive a Mttle more than half, just above
£13,000,000,000; the Britiah o little less than
4 quarter, say $6,000,000,000; Yhe Helgians
and the Italians something like 10 per cent.
aplece, say $2.600,000,000 each. The balance
will ga to the Poles and Serbs, but their
total shares will not exceed $1,000,000,000.
In addition there will be divided, in the same
proportions, the receipts from the tax upon
Gierman exports, o tax of 12 per cent., which
may net anywhere from $250,000,000 to $600,-

000,000 annuadly. This sum can be applied
to penslons and similar charges, but 1L must
be obvious that it will be only a drop m
the bucket.

The true significance of this export tax
ig, as I have said, discoverable in the fact
that the French demunded that there must
e some means devised by which, if Germany
recovered rapidly and it was disclosed that
the capital sum of the reparitions had been
fixed lower than German capacity to pay,
thera uld he some further way of collect-
ing money, for it is essential to recognize
that the total sum demanded falls far below
the cost of the war. Nor has any one sug-
gested that Germany should not he made to
pay all that she could pay towunrd the re-
construction of the eountries she has deve
astated,

Large as chu'uions,dn
The Sum Will Not Cover Damages

Now the first question that i valsed by the
fixation of a sum must be: Can Germany
pay thiz amount? Certainly the Germans
will protest their inability and certainly they
will find many champlons outside of Ger-
man¥, and notably in the United States and
Great DBritain, Yet it remalns true that
there is no present answer to be had to the
question. The sum s enormous, but it
will not do more than restore the actual de-
struction caused to the nations which were
the victims of German aggression, in truth
it will not even do this.

But a second questlon, almost as important,
is Instantly raised. Will Germany pay? Here
we open a vast question of future debate.
Assuredly Germany will reslst payment te
the uttermost. She will find basis for resis-
tance, technieally, in the fact that the Treaty
of Versailles provides for a discharge of her
debt in thirty years, while the new proposal
fixes the period of her economic subservience
uat forty-two years. Certainly she will de-
mand concessions in many directions before
she even considers the new proposition, con-
cesglons which will include the retention of

Upper 8ilesin. without which she cannot pay,
and the resioration of portion of her mer-
chant marine, now in British hands mainly.

As between thirty years and forty-two
years, however, the guestion might be aca-
demic. After all, If Germany demands that
the thirty year perlod be mailntained, then
she will have to undertake the risk of for-
feits and penalties {f she faills. But the
other quetions, particularly, that of Upper
Silesia, are fundamental, and In all haman
probabllity actual arrangements have o
wait upon the results of the March plebiscite
with a certainty that there will have to Lie a
very great reduction of the total if Upper
Silesia votes liself Polish, for Germany will
lose her second best industrinl area and her
second largest eoal deposits.

Had the Parls decision been limited to the
nuestion of the fixing of a capital sum, how-
ever, It seems to me that the results might
have stood the test, although In all prob-
abllity Briand would have fallen, as o result
of his failure to establish the French view
that the matter of the total should be left
open. But the revolutionary provision as to
the tax upon German exporis seems almost
certnin to wreck the whole arrangement.
However one may examine this stupendous
proposal, it seems fraught with dangers and
complications,

In the first place, it puts Germuiny defini-
tively under allled tutelage for almost half
a century. At every German port and fron-
tier station allied agents will have to sit at
the seat of customs, inspecting German ex-
ports, establishing their values, insuring the
proper returng from German officials. In a
word, the whole economie life of Germany,
s0 far as the forelgn trade is concerned,
would pass under foreign supervision.

In the second place all German exports
would be ‘placed at a disadvantage in world
competition, this disadvantage being repre-
sented by the tax of 12'% per cent. to be
levied on the grose value of all German ex-
ports, Thos this advantage would be allowed
to the competitive products of every other

Many Women Earning Five Figure Salaries

Continned from Iirst Page.

on huaman character as business, but for
the girl who wants to Zet nhead In busi
ness T wonld =ay:

“First—Think !

“Second—Know what's goiug on in your
oifleq, your town, in the world, There are
things more important than your new ecoal.
though that's important too.

“Third—Don’t have n chip on your shoul-
der, People are not going around trying
to offend yon. They're not thinking ahout
yon at all,

“Fourth—Remind them you're there,

“Fifth—Don’t regard business as some
dark mystery that only the boss can under-
stand. You understand g great many things
that he does not know abont, and yon mignt
he able to learn the mysteries of his bost
ness a8 well as he did.

“Bixth—Forget that you are & woman ne
far as yon ean”

\lr&.. Jones Masters
The Banking Business
RS, MAYRBEL JONTES holds the
position of manager of a private
banking house In Wall Street,
und in the proprietor's absence takes his
place ag confidential adviser to hie cllents.
Thus Mrs, Jones is called upon to vse her
own judgment In the conduct of business
affalrs, which cover a hroad fleld and one
usually regarded ae strictly a man's sphere,

Mrs. Jones, however, 18 one of those home-
loving women who believes that most
women prefer n home (o a huslness career.
She feels, too, that for a woman to be sue-
cessfnl In business she must have a vital,
pushing force back of her, an nurge that
will overshadow her natural love of home.
in her own cuse it was n two-year-old boy
to support and the determination to afford
IMm all the advantages he would bave had
were hls father here. The lad Is now pre
paring for college, with the view of a sci-
entifie career ahead of him,

“I started out at first (o do fdling,” =ald
Mrs, Jones, “and that is how [ met my
present employer, and later came bere ns
his =ecretury., I understood stenography,
but 1 never applied myself to i, for I
didn’t have a routine mimd. 1 suspect my
employer quickly recognized the fact and
%0 gAVe e my real opportunity,

“You suggest 1 must have had sound
fndgment to have made good In s position
of this sort, Well, T have never oredited
myself with jodgment. 1 have what | enl!
Intpitlon, 1 don’t know ns any obe has
ever been uble to differentinte between o
man’'s and a woman's mind by which they
rench the same conclusions, but by n whaolly
iHffergnt process.’

Born and hrooght up In New York, ol
Irish ancestry on her father's side, Mrs
Jones I8 descended on the maternal side
from Quakers In New Dedford, Mass, Sbhe
suheonsclonsly holds to many  views amd
ittle conventlons that commercinli=m ean't
wholly wipe out, For exdmple, as has al-
rendy been told, she belleves that woman's
place is tha home, nml doesn't hestitate to
say that a woman's soecess in husiness Is
In most eases the resnlt of necesstty, not
hecnase 1t 18 her noturn] ephers,

College Girl Wins
In World of Finance
188 CLARA F. PORTER, bhanker,
M wits the reciplent of one of the
most eonsplenons honors bestowed
upon women in 1820, As an officer of one
of the Inrgest trust compnnles In New York
slie hnx won n prestige that undoubtedly
will o mneh weak down the barrlers

that stand between women and high places
in buslness for which, In s0 many cases,
they-are eminently fitted.

Not that Miss Powter, college graduate.
takes a stand of superlority ln the matter.
Quite the contrary, She declares, “There
i« no sex In banking" and even goes fur-
ther, ndding, “and there Is nb sex in brains,”
So it fsn't strange that given the oppor-
tunity she should be found filling a position
of finaneclal responsibility eapably and well,
for she Is & Smith girl, and, while not In
the lenst attempting to detract from Miss
Porter's own gplendid personality and busi-
vess ability, It i= an established fact that
Smith College turns out girls who do things.

Miss Porter's i= by no means a “show™
position, made to curry favor with women
cllents, but a real Job with all the respon-
<lbility and hard work—yes, and the sal-
ary —that go with it. And despite the
fact she sits at a big mahogany desk look-
ing very pretty and feminine in her simple
stk frock and dainty loee collar she divides
honors with the ten men whoe hold similar
positions to hers,

Fresh from college she entered the busi-
ness field and, she savs, ook the first job
that offered. “That happened to be the
position of correspondent for a firm, where
I made myself generally nseful.” sald she.
“From writing slmple business letters [
went on o preparing advertising copy and
in time beeame editor of a wagazine pub-
lished In the interests of publle service cor-
porations. T hecnme acquainted with the
officers of several banks and thiree years
ogn was offered a position by the company
with which I am now econnected,

“I wrote letters, seliing bonds by mnil
for a year and s half, then T also =olil bonds
‘on foot’ antil last May, when I entersd
general banking. There = no reasop why
women shonld not make eapable bank of-
ficials, As yon know, there are o number
of women in such positlons of (rust now,
and I am willing to predict that it won't
e vary long before women will he on the
bonrds of directors of Inrge hanks"

Beatrice Hastings Proves
That Advertising Pays

EATRICE HASTINGS. young, hut
B very businessiike. lolds o three-
fold job on the largest dry gomds

trade paper In Amerien and i known as
the "S20,000 ad. woman.” She didn'g work
np to that from the ribhlwn eounter, either,
hut Jumped right Into the dey gomls com

merelnl world withoot knowiing o consign-
ment of ALy gros=< when e saw e

While one must, of course, wnster the
techmienl knowledge of the zoods being ex-
plofted, whether they ave grocorles or shoe
lenther, the underlying principles of snlos-

manship or buginess psychiology are (he
stime everywhere, amd modern advertising
I8 much more than writing cotchwords to
iilgstrate pretty onlored streor onr cgrde

“How do women ever ot In the gnimns
Mrs, Hustings wos geloml,

“With vhe 1t was 0 case of wonting n hig
Job und money.” she replied gulte frankly.
“I took stock of my talents and determinmsd
Lo sell myself,” she sald, veing (he teehnionl
term of ndvertiser<. I au nnfversity
graduate (Chicago University )y gnid was
omece very literary and theorvetlenl, 1o the
point of senthmentnllty, I worked In socia!
service lines aod terary ones ) 1 found
that there is no money in these. [ bave
heen A dependent wife il honsckeoper,
although [ am a soffragist and  feme
inist. When [ determined to muke n Mg
Hving I took stock of myselfl ta won how
efficient and well prepared I was, The re
sult was not gratifying. Literature and
college degrees and oxporionce n philan
EBropy o el gregeire one e temd tas

rd

sle to obtain blg advertising contracts or to
be worth thousands of dollars to employers,

“Dry goods naturally interested me wnidl
I pleked the biggest trade paper and went
after a Job. When asked my experience 1
admirted T had had none, bnut declared (hat
I was determined to learn the game and
begin right there, Consequently they took
i chance on me and started me pretty near
the bottom.  In time I knew considerahle
about dry goods and women's clothes and
was doing fashion articles. But I well
inew that there is little money anywhere
for writers. [t-ls the solleitors who bring
in cash.

“So I went out after ads, and like all
wise ‘sollcitors I took care of my ‘accounts’
through the year, not being content merely
{o have landed the contract and get the
money, leaving the client to stroggle on
alone and possfbly become disgruntled. A
satisfied enstvmer comes again, whether to
1 corner grocery store or to a magazine.”

It may seem that any young woman whoe
hustled sufficiently to get $25,000 or more
a year in commissions must work sbout
forty hours a day. Buot Mrs. Hastings sald
it was a matter of systemizing one's life
and that it all worked ont very comfort-
ably after you once mnstered the technigue.

“As 0 matter of fact 1 adore cooking
and am very fond of daneing and, naturally,
T like reading and try to keep up with the
enltural side of elvillzation in spite of being
s0 lmmersed in the commercial gume, " osaid
this astounding young woman,

Mrs. I. V. Brewster’s Rise.
#12 a Week to $10,000 a Year

OUR years ago Mrs, I V. Brewster
took n pogtion with a talking ma.
chine company ns a. sales clerk at

£12 a week. Last venr her Income reached
the £10,000 mark and this year she expects
a econsiderably larger amount. Personality
and service anecount for her achievement.

In addition to the importance sbhe at-
tuches to a pleasing personality Mrs
Brewster strosses the lden of service not
only by giving it berself but by instilling
the thought In her sales force, for she is
now the mannger, with a very unusual per-
zonnel, selected primarily becanse of in-
dividual |ntelligence and culture, She
pleks girle of good home tralning for her
stafl.

That any suceese worth having is bused
on serviee Mrs, Brewsler firmly believes.
She also is of the opinion that the maxi-
mum of service ean only be attained by n
snles force thoroughly imbued with this
fundamental prineiple.

I'n measuring up n woman's financial sne-
vess In the business world it is quite neces-
sury to take into aceount the why and the
how of . Not mahy men are handing
out salaries in five figures to an executive
unless they are worth it, and when it i=
known that Mrs, Browster hod sales amount-
Ing fo ZB00,000 on the books at the close
of 1020 it enn readily be seen there ix no
diserepancy between her munificent walary
anid her value to ler company.

Blanchard Makes

] Her High Ideals Pay
R2. JULTA K. BLANCHARD, #u-
M pervisor of employment for the
women's department of a chain
drug storn company, holds a position of
unusual Imporiance, for in supplying the
700 women and glgls necded in the stores
in Greater New York she not only alms to
foster high idenls in general but also to

introduee a spirit of self-development.
‘1 helleve that every gl that works (o1

CRT sl F-px prosslo

Mrs,

pe " she bl shi

in her job. When I traln girls I ought
to be able to offer them a falr wage with
promotion based on thelr increasing effi-
ciency. A Joh without promotion Is dead.
We ought also to glve them a fair working
day and, incidentally, 1 hope to see a law
in New York city that will allow women af
mature years to work eight hours when
they like.

“I may shock you when I say I am not
interested in the so-called welfare work.
I am interested in teaching girls how to
keep themselves well and efficient rather
thun in any plan for the company to em-
ploy a doctor to take eare of them when
they are ill. In most large stores they will
show wou a beautifully equipped hospital.
I'l show you our health room. You won't
find a trained nurse there, but you will find
a health director, who will work with the
girle to the end they may be both well
and happy.”

Miss Webber Introduces
Real Art on Billboards
HENEVER you see a poster on a
billboard advertising the merits
of n certain tire you wmway know
by that token that o woman had o hand in

it. Miss M. G. Webber, who holds the very
responsible position of advertising director
of a great tire manufacturing concern, has
the credit of enlisting the services of high
clase artists ltke Maxfleld Parrish, N, C.
Wyeth and Jessie Wilcox Smith in . this
work, Until recently it was an unheard of
thing for a famons painter to make designs
for billboards, so when Misgs Webber wae
ihle to bring this about for her own con-
cern it was an achievement which attracted
widesprend attention,

To-day the poster is known in every part
of the nited Sintes, Not only is Miss
Webber responsible for this feat, but In her
official capacity she has full charge of the
advertising, inclodipg the buying of maga-
zine and newspaper space, ontdoor adver-
tising, trade papers sind dealers' (isplay
material. And when It ig tnken Into ne-
count that her company Is one of the “hig
five” tlre manufacturers amdl I connted
among the first fificen notional mivertisers
in antunl expendituves for publiclty the
full magnitode of her success hecomes ap-
parent.

Jane Martin’s Success
In the Advertising Field
ANE J. MARTIN iz the advertisine
manager of one of the largest pr-
mium stamp businesses in the East,
but although bine eyed and fair, also
plump, she is still a woman and declines
to say how long it took her to get from 4
silary of $10 0 week to one of §$10,009
n year, becanse that would be telling how
old she Is
slpeeeas spells haed work,” says Miss
Martin, whe slgns stmply 1. 1" and leaves
the “Miss" (o the ilmagination. 1 started
at 16 as a stenographer in a room with
nineteen other givle,  One day the leading
member of the firm happened to let me
tnke his letters and he kept me on and
eventually I beeame his private secretary.
[ was always Interestod In advertising and
made a study of I, even leaving my em-
ployers to go to rm ndu-ﬂl:huz firm, where
I rolild get ex
“1 holleve there ts n big fleld for women
in the advertising game, At present there
are about 260 women In New York work-
Ing in it and they all do well. Tn this husi-
ness, a8 in all business lines, the woman
who wants to suecead must take the man’:
point of view."
w3, 1" Martin & a member of the ex-
centlve hoard of the Lengne of Buslness
women and president of the Lengoe of Ad-
g Waomen,

nation in the world. neutral as well as bel-
ligerent. But after all, Germany can .only
pay her reparations debts by her exports
and the tax levied upon them would Inevit-
ably diminish, probably enormously, the
value of her exports by conferring largs
diseriminatory advantages upon all compel -
itors, -

Finally, what position would all neutral
nations take in the fuce of such a provision,
which would increase for them the costs 1
all the products of Germuany which they de-
sire to buy in, Germany? For Great Britain
the henefit is obvious. It gives the Dritish
un ndvantage over the Germans in the whole
of the markets of Central FBurope, which
must suffice o 'meet the German advantage in
position, =
New Plan Likely to Fail

Owing to Resistance of Germany

In sum, it seems to me, despite the opti-
mistic reports and comments of the first my-
ments, the results of the Parls Conference
miwt be accepled as inconsiderable. Pollti-
cal clrcumstances have once more triumphed
over economic necessitice and we have u
further postpopement of the actual agree-
ment upon a basis for reconstruction.

Om the side of security, France gets in
return o specifie demand for present action
in the face of existing and long continued
foflure on the German part, a postponement
of all action for many months, with the pro-
vision that, if Germany continues to fail.
then actlon may bhe taken as France wishes,
occupation of CGerman territory, &c. But
this merely means that Lloyd George has
gueceedod in staving off French action now.
When July 1 comes, nothing is more certain
than that mnew British objections will he
ralged, for fresh French advances into Ger-
many have grave economic perlls which'
coneern British manufacturers and working-
men, for whom the German market s
vital element.

At Paris In 1921, as in 1919, there has been
i deadlock between French and British
views. From thix deadlock has resulted a
eompromlse which successfully blocks the
polieies of both France and Great Britain
and leaves the main question of German
reconstruetion and of BEuropean return to
huginess just about where it was at the out-
set. The proposed extension of the tim.
limit on payment of reparations from thirty
o forty-two years, the added circumstanos
of the tax on exports, these merely demon-
strate that the return to peace conditions
is Just ms far off now ag before, The dilemma
does not change. If Germany is to pay that
lrreducible minimum of all that she ought
to pay, she must be kept under active mili-
tary supervision for almost half a century.
That supervision carries with it all sorts of
present evils and the certaln stimulation of
Goerman desire for revenge,

Yet it is not less clear that unless she ix
compelled, Germany will pay nothing and
that each payment will bave to ba wrung
from her under the immedinte threat of
military action. Recall that even under such
threat she has evaded the provisions of the
Treaty of Versallles which require her dis-
armament. To-day Bavaria has more troops
under arms than the Treaty of Versailles
authorizes all Germany to malntain, and the
Berlin Government confesses its inability td
onforce the treaty terms against Bavarla
How, then, shall one enforce financlal pro-
visions which, however just, and there is no
reasonable debate on this peint, involve the
economic and even the political servitude of
the whole German people for a period as
long ns that which separated Sedan from
the First Marne?

Four Weeks From Present

World Will Know Germany's Decision

The Treaty of Versailles fixed May 1, 1921
u& the date on which Germany should learn
the sum total of her indebtedness. On
February 1 of this year the flgure remadns
unfixed. And it cannot be fixed until Ger-
man ecxperts meet allled at Brussels four
weeks' hence. When this mesting takes
place German resistance is bound to be de-
termined, and Germany will have ground o

which, technically at least, to make he
rosistance,
Moreover, unless all signs fall, Briand's

achievement in this second conference at
Paris will hardly meet with unqualified np-
proval in the French Parliament. The im
mediate erisis in French finance Is Indescreib-
ahly acute, vet under the terms of the
present plan France will receive next to no
aid to meet the crisia, for Belgium has &«
priority clalm upon the first German pay -
ments, which will practically exhaust the
returns of the instalments of 1821 and 1922
and leave France unrelicved,

Underlying all the calculations in Burop-
has been and Is the notion that once Ger
many has ngresd to pay a fixed sum and
has issuad bonds for the eapital sum (825 -
000,000,000 In the present caleulation), th
United States will consent to bhuy these
bonds, not the Government, but the invest-
ing public, But does any one in the United
States belleve any such thing? Obviousls
not. Does any one believe that the United
States Government will consent to accep!
thema German honds as repayment for the
Ioans mude to the European noatlons doring
the war? Certninly not, Tass now than
ever, given the uncertainties, which the
Parle Conference has only served to In-
Crease,

Like the flrst, the sacond Paris Conferen:
must be held a fallure, so far as there was
oxpected of it n settiement, something de-
finitive, & plan of llguidating the wnr. We
have seen, gincs the Paris Conference, one
internatlonal gathering after another, Bpa
Hythe, Brussels, Ban [ftemo, &c.: each of
these Ta= adjourned, laving the main
questions to he settled at n new moet
Ing. Now the Paris Conference has ad
Journed and handed on Its prohlems to .
forthcoming Conference af Trussels, (oo
financial questions, and at London, for politi-
cal

Al Drussels (he Paris proposnl must men
Carmnn critiolsm, objection, in the last an-
alysis, deflance,  Absolute dellance may b
comntered by actoal occupation of Ger
man tereitory of the Ruhe reglon, for ex
ample, and by the extenslon of the period of
ocoupation of the left bank of the Rhim
But thin meang a prolongation of the war
not the Leginning of peace. Despite all the
Ngures, wolemn tables showing sums an
prroantnges, we are, after the Parie Confe
enee, abont where we were hefore. Decision
#til] walts upon political conditions, economi
reconstruction s still handicapped, semi
paralyzed, and the end of the delay |s by no
meuns discoverable, Meantime, who can
mistake the decay in Wuropean industry
who can fall to recognige the steady worsen
Ing of economie conditions? Time, after all
is, a8 nlwnave, the ally of chaos, rather thar
of order,
(Copuripht, 1821,
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